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7KLV SDSHU H[DPLQHV KRZ GHIDPLOLVDWLRQ DQG IDPLOLVDWLRQ PHDVXUHV FDQ DIIHFW ZRPHQ¶V
FDSDFLW\WRDFFXPXODWHSHQVLRQLQFRPHDQGWKHLUVXEVHTXHQWVWDQGDUGRIOLYLQJDIWHUUHWLUHPHQW
)LUVWO\LWKLJKOLJKWVWKHFRQFHSWVRIGHIDPLOLVDWLRQDQGIDPLOLVDWLRQDQGGLVFXVVHVWKHSRWHQWLDO
RIWKHVHPHDVXUHVLQDVVLVWLQJZRPHQWRVDYHSHQVLRQLQFRPHWKURXJKWKHµFRPPRGLILFDWLRQRI
ODERXU¶ DQG WKH µGHFRPPRGLILFDWLRQ RI ODERXU¶ 6HFRQGO\ LW H[DPLQHV WKH PDMRU SHQVLRQ
SROLFLHVDQGH[DPSOHVRIGHIDPLOLVDWLRQDQGIDPLOLVDWLRQPHDVXUHVLQ7DLZDQ,WVKRZVKRZWKH
FXUUHQW OLPLWHG SURYLVLRQ RI VXFK PHDVXUHV FRXOG FUHDWH D µGRXEOH MHRSDUG\¶ IRU ZRPHQ
DIIHFWLQJ DFFHVV WR SDLG HPSOR\PHQW RU UHVRXUFHV WR HQDEOH ZRPHQ ZKR ZLVK WR XQGHUWDNH
FDULQJUHVSRQVLELOLWLHVWRGRVRDQGXOWLPDWHO\LPSDFWLQJWKHLUFDSDFLW\WRDFFXPXODWHSHQVLRQ
LQFRPH7KLUGO\ LW VXJJHVWVZD\V WR VWUHQJWKHQGHIDPLOLVDWLRQDQG IDPLOLVDWLRQPHDVXUHV LQ
RUGHU WR HQDEOH ZRPHQ WR DFFXPXODWH VXIILFLHQW UHWLUHPHQW LQFRPH RQ WKH EDVLV RI WKUHH
SUHFRQGLWLRQV7KHVH DUH SROLF\ DWWHQWLRQ WR WKH UHFLSURFDO UHODWLRQVKLSEHWZHHQ IDPLOLVDWLRQ
PHDVXUHVGHIDPLOLVDWLRQ PHDVXUHV DQG SHQVLRQ VFKHPHV IRU ZRPHQ D UHFRJQLWLRQ RI
GLIIHUHQFHVDPRQJZRPHQLQWKHLUSUHIHUUHGVWUDWHJLHVWRDFFXPXODWHSHQVLRQLQFRPHDQGDQ
HPSKDVLVRQDOLIHFRXUVHSHUVSHFWLYHWRXQGHUVWDQGWKHGRXEOHMHRSDUGLHVIDFHGE\ZRPHQLQ
VDYLQJIRUUHWLUHPHQW 
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7KHUHDUHDJURZLQJQXPEHURIVWXGLHVRQGHIDPLOLVDWLRQDQGIDPLOLVDWLRQPHDVXUHV0DQ\RI
WKHPIRFXVRQZKHWKHUDQGKRZWKHVHPHDVXUHVVXFKDVPDWHUQLW\OHDYHEHQHILWVDQGSXEOLF
FKLOGFDUHVHUYLFHVDVVLVWZRPHQWRUHVSRQGWRWKHGXDOGHPDQGVRIEHLQJWKHPDLQIDPLO\FDUHU
DQGXQGHUWDNLQJSDLGZRUN %DPEUD.URJHU.RUSL 2UORII
6DLQVEXU\/HVVDWWHQWLRQKRZHYHULVH[SOLFLWO\JLYHQWRWKHSRWHQWLDORIWKHVHPHDVXUHV
LQIDFLOLWDWLQJZRPHQWRVHFXUHDUHDVRQDEOHVWDQGDUGRIOLYLQJLQUHWLUHPHQW&KDXHWDO
*LQQ DQG 0DF,QW\UH  $JDLQVW WKLV EDFNJURXQG WKLV SDSHU H[SORUHV WKH LPSDFW RI
GHIDPLOLVDWLRQDQGIDPLOLVDWLRQPHDVXUHVRQZRPHQ¶VSHQVLRQV,WIRFXVHVRQWKUHHDQDO\WLFDO
WDVNV)LUVWO\ZHGHILQHGHIDPLOLVDWLRQIDPLOLVDWLRQPHDVXUHVDQGGLVFXVVWKHOLQNEHWZHHQWKHVH
PHDVXUHV DQG SHQVLRQ LQFRPHV IRU ZRPHQ 6HFRQGO\ XVLQJ H[DPSOHV IURP 7DLZDQ ZH
KLJKOLJKWWKHOLPLWHGLPSOHPHQWDWLRQRIWKHGHIDPLOLVDWLRQIDPLOLVDWLRQPHDVXUHVDQGWKDWDVD
UHVXOW ZRPHQ DUH PDGH YXOQHUDEOH WR D µGRXEOH MHRSDUG\¶ 7KLV FRQVLVWV RI GLIILFXOWLHV LQ
VHFXULQJVXIILFLHQWUHWLUHPHQWLQFRPHVWKURXJKXQGHUGHYHORSHGSHQVLRQVFKHPHVDQGDODFNRI
VXIILFLHQWVXSSO\RIIDPLOLVDWLRQDQGGHIDPLOLVDWLRQPHDVXUHVWRVXSSRUWZRPHQWRUHGXFHWKHVH
GLIILFXOWLHV 7KLUGO\ ZH VXJJHVW ZD\V WR HQKDQFH ZRPHQ¶V UHWLUHPHQW LQFRPH E\ XWLOL]LQJ
GHIDPLOLVDWLRQDQGIDPLOLVDWLRQPHDVXUHV   
 
'()$0,/,6$7,21$1')$0,/,6$7,21±&21&(378$/,668(6 
6WXGLHVRIGHIDPLOLVDWLRQIDPLOLVDWLRQPHDVXUHVDUHOLQNHGWRWKHVHDUFKIRUHIIHFWLYHZD\VRI
PDNLQJXVHRI WKHJRYHUQPHQW¶VZHOIDUHPHDVXUHV WRHQKDQFHZRPHQ¶VZHOOEHLQJ %DPEUD
  .URJHU  7KHUH LV D YLHZ WKDW WKH JRYHUQPHQW¶V ZHOIDUH PHDVXUHV KDYH
GHFRPPRGLILFDWLRQHIIHFWV(VSLQJ$QGHUVHQ3RZHOODQG%DUULHQWRV±WKDWLVE\
UHO\LQJ RQ WKHVH ZHOIDUH PHDVXUHV SHRSOH FDQ PDLQWDLQ D QRUPDO DQG VRFLDOO\ DFFHSWDEOH
VWDQGDUGRIOLYLQJZLWKRXWWDNLQJSDUWLQWKHSDLGODERXUPDUNHW8QGHUSLQQLQJWKLVYLHZLVWKH
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DVVXPSWLRQWKDWWKHODERXUPDUNHWLVPDUNHGE\DQXQHTXDOUHODWLRQVKLSEHWZHHQHPSOR\HUVDQG
HPSOR\HHVDQGWKDWSHRSOHZLOOORVHWKHLUSHUVRQDODXWRQRP\LIWKH\ODFNWKHPHDQVWRVXEVLVW
ZLWKRXWHPSOR\PHQW)ROORZLQJWKLVORJLFWKHSURYLVLRQRIJRYHUQPHQWZHOIDUHPHDVXUHVPD\
EHVHHQWRKDYHWKHSRWHQWLDOWRSURPRWHSHRSOH¶VZHOOEHLQJEHFDXVHWKH\JLYHSHRSOHDJHQXLQH
RSWLRQDVWRZKHWKHURUQRWWRZRUNDQGWKXVHQMR\JUHDWHUEDUJDLQLQJSRZHULQWKHQHJRWLDWLRQ
RIHPSOR\PHQWWHUPVZLWKHPSOR\HUV5RRP  
 
6RPHDQDO\VWVDUJXH WKDW WRRPXFKHPSKDVLVRQ WKHGHFRPPRGLILFDWLRQRI ODERXUJLYHV WRR
OLWWOH FRQVLGHUDWLRQ WR WKH GLIILFXOWLHV IDFHG E\ ZRPHQ LQ VHFXULQJ WKHLU SHUVRQDO DXWRQRP\
/LVWHU2UORII)RUPDQ\ZRPHQLWLVWKHLQHTXDOLW\LQIDPLO\UHODWLRQVDQGWKH
XQHTXDOGLYLVLRQRIFDULQJUHVSRQVLELOLWLHV LQ WKHIDPLO\ WKDW WKUHDWHQ WKHLUFKDQFHRIKDYLQJ
SHUVRQDODXWRQRP\6DUDFHQRDQG.HFN$WHYHU\SRLQW LQ WKHOLIHFRXUVHZRPHQDUH
PRUHOLNHO\WRSURYLGHFDUHWKDQPHQDWUHQGDSSDUHQWLQPRVWFRXQWULHVLQFOXGLQJ7DLZDQ)RU
LQVWDQFH LQ WKH86$ZRPHQFRQWLQXH WRVSHQGDERXW WZLFHDVPXFK WLPHDVPHQFDULQJ IRU
FKLOGUHQDQGGRLQJKRXVHZRUNVXFKDVFRRNLQJDQGFOHDQLQJ.UDQW].HQWDQGLQWKH
8.ZRPHQUHSRUWVSHQGLQJDQDYHUDJHRIKRXUVRQKRXVHZRUNDQGKRXUVRQFDULQJIRU
IDPLO\PHPEHUVHDFKZHHNZLWKWKHHTXLYDOHQWILJXUHVIRUPHQKRXUVDQGKRXUV6FRWWDQG
&OHU\2QHRIWKHVROXWLRQVWRWKLVSUREOHPLVWRDVVLVWZRPHQWRHDUQLQFRPHWKURXJK
WKHSDLGODERXUPDUNHW,WLVLPSRUWDQWWRQRWHWKDWDQLQGHSHQGHQWLQFRPHPD\JLYHZRPHQD
YRLFH WR QHJRWLDWH SRZHU UHODWLRQV ZLWKLQ IDPLOLHV DQG D ZD\ WR RSW RXW RI XQVDWLVIDFWRU\
UHODWLRQVKLSV%HQQHWWDQG'DO\+HQFH1\EHUJDUJXHVWKDWLQGHSHQGHQFHIURP
WKH ODERXUPDUNHWKDVEHHQDQ LPSRUWDQWFULWHULRQ IRUPDOHZRUNHUV¶HPDQFLSDWLRQZKHUHDV
LQFOXVLRQLQSDLGZRUNKDVEHHQDQHVVHQWLDOUHTXLUHPHQWIRUZRPHQ¶VHPDQFLSDWLRQ ,QIDFW
WKHH[SDQVLRQRIHGXFDWLRQDQGZRUNLQJRSSRUWXQLWLHVIRUZRPHQDUHVHHQWREHDVRFLDOIRUFH
IRUFKDOOHQJLQJSDWULDUFK\7KHUERUQ  
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+RZHYHUGHVSLWH WKHIDFW WKDWZRPHQKDYHJUHDWHURSSRUWXQLWLHV WRDFFHVVKLJKHUHGXFDWLRQ
WKDQHYHUEHIRUHJHQGHULQHTXDOLWLHVLQERWKWKHZRUNSODFHDQGIDPLO\DUHVWLOOSUHYDOHQWZLWK
ZRPHQ EHLQJ PRUH OLNHO\ WKDQ WKHLU PDOH FRXQWHUSDUWV WR XQGHUWDNH FDULQJ UHVSRQVLELOLWLHV
*LQQDQG0DF,QW\UH6KLX$VDUHVXOWPDQ\ZRPHQKDYHWKHLUFDUHHULQWHUUXSWHG
DQGFDQRQO\ZRUNRQDSDUWWLPHEDVLV2(&'7LQLRVHWDO,QHIIHFWLQ7DLZDQ
µEHFDXVHRIDODFNRIDGHTXDWHFKLOGFDUHORQJWHUPFDUHDQGRWKHUSXEOLFVHUYLFHVDVZHOODV
WKHSUROLIHUDWLRQRIJHQGHUVWHUHRW\SHVLQWKHZRUNSODFHPDQ\ZRPHQKDYHEHHQWUDSSHGE\
IDPLO\UHVSRQVLELOLWLHVDQGWKHUHIRUHFDQQRWHQWHUWKHMREPDUNHWDVIUHHO\DVPHQ¶&KLQJKVLD
DQG &KDR\XDQ  S  In addition, atypical forms of employment have become more 
common in parts of the developed world, including Taiwan, which is often part-time and 
characterised by low pay, limited training and insufficient access to pensions (*LQQ DQG
0DF,QW\UH. Since this kind of job may strike a balance between ZRPHQ¶VZRUNLQJDQG
family lives, female workers are over-represented in atypical employment (Shiu, 2005). 
 
,QRUGHUWRSURPRWHZRPHQ¶VSHUVRQDODXWRQRP\DQGUHGXFHJHQGHULQHTXDOLW\LQWKHIDPLO\
WKHUHDUHFDOOVIRUWKHSURYLVLRQRIGHIDPLOLVDWLRQPHDVXUHVZKLFKLQWKLVSDSHUUHIHUWRWKRVH
ZRUNIDPLO\ UHFRQFLOLDWLRQ SROLF\ PHDVXUHV LQWHQGHG WR PDNH LW HDVLHU IRU ZRPHQ WR IXOO\
SDUWLFLSDWHLQWKHODERXUPDUNHW&K]KHQ(VSLQJ$QGHUVHQ6HH7DEOHIRUD
GHILQLWLRQRIGHIDPLOLVDWLRQDQGIDPLOLVDWLRQPHDVXUHV$QH[DPSOHRIGHIDPLOLVDWLRQPHDVXUHV
LVSXEOLFFKLOGFDUHVHUYLFHV,IWKHJRYHUQPHQWLVNHHQWRSURYLGHWKHVHVHUYLFHVLWFDQUHGXFH
ZRPHQ¶V FDULQJ UHVSRQVLELOLWLHV LQ WKH IDPLO\DQGJLYH WKHPPRUH IUHHGRP WRGHYHORS WKHLU
FDUHHUV.URJHU   
 
,QVHUW7DEOH 
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,W LVQRWHGWKDWIHPLQLVWVFKRODUVKDYHWUDGLWLRQDOO\EHHQGLYLGHGDFFRUGLQJWRWKHLUSUHIHUUHG
UROHLQUHODWLRQWRWKHZHOIDUHVWDWHDQGLWVSURPRWLRQRIJHQGHUHTXLW\7KHGLYLVLRQKDVEHHQ
DORQJWKHVDPHQHVVYVGLIIHUHQFHOLQHV&K]KHQ:KLOHWKHVXSSRUWHUVRIWKHµVDPHQHVV
DSSURDFK¶HPSKDVL]HWKHQHHGWRVWUHQJWKHQHTXDOLW\EHWZHHQPHQDQGZRPHQLQWKHODERXU
PDUNHWVXSSRUWHUVRIWKHµGLIIHUHQFH¶DSSURDFKHPSKDVL]HWKHUHFRJQLWLRQRIFDULQJUROHVSOD\HG
E\ZRPHQ6DUDFHQRHPSKDVL]HVWKHLPSRUWDQFHRIUHFRJQL]LQJWKDWFDUHLVDFUXFLDO
KXPDQDFWLYLW\DQGZRPHQ¶VULJKWWRSURYLGHFDUH)XUWKHUPRUHLWKDVEHHQDVVHUWHGWKDWWKH
QHJOHFWRIWKHXQSDLGZRUNFDUULHGRXWE\ZRPHQLQWKHIDPLO\LVDQLPSRUWDQWFDXVHRIJHQGHU
LQHTXDOLW\/HYLWDV+HQFH WRJLYHZRPHQPRUHFKRLFHVDERXWKRZWRRUJDQL]HWKHLU
OLYHVLWLVLPSRUWDQWIRUWKHJRYHUQPHQWWRSURYLGHIDPLOLVDWLRQPHDVXUHV,QWKLVSDSHUWKHVH
PHDVXUHVDUHGHILQHGDVWKRVHPHDVXUHVLQWHQGHGWRHQDEOHZRPHQWRSOD\WKHUROHDVWKHPDLQ
IDPLO\FDUHUDQGDWWKHVDPHWLPHPDLQWDLQDUHDVRQDEOHVWDQGDUGRIOLYLQJ&KDXHWDO
([DPSOHVRIWKHVHPHDVXUHVDUHFDUHUV¶DOORZDQFHVDQGPDWHUQLW\OHDYHEHQHILWV/RKPDQQDQG
=DJHO7KH\DOVRH[WHQGWRSHQVLRQVLQWKHIRUPRISHQVLRQFUHGLWVGXULQJWLPHVRIFDULQJ   
 
7KHGLVFXVVLRQRIGHIDPLOLVDWLRQDQGIDPLOLVDWLRQPHDVXUHVKDVWKUHHLPSOLFDWLRQVIRUZRPHQ¶V
ZHOOEHLQJ)LUVWO\ZRPHQPD\KDYHGLIIHUHQWSUHIHUHQFHVLQUHODWLRQWRSDUWLFLSDWLRQLQSDLG
ZRUN±VRPHZRPHQPD\ZDQWWREHHPSOR\HGRQDIXOOWLPHEDVLVZKLOHRWKHUVPD\ZDQWWR
XQGHUWDNHIXOOWLPHIDPLO\FDUH6HFRQGO\WKHUHLVQRJXDUDQWHHWKDWWKRVHZRPHQZKRZDQWWR
SHUIRUP WKHVH UROHV FDQ DFKLHYH D UHDVRQDEOH VWDQGDUG RI OLYLQJ 6RPH PD\ QRW EH DEOH WR
GHYHORSDFDUHHUEHFDXVHWKH\DUHUHTXLUHGWRFDUU\RXWFRQVLGHUDEOHFDULQJUHVSRQVLELOLWLHVLQ
WKHIDPLO\DQGVRPHZKRZDQWWREHDIXOOWLPHIDPLO\FDUHUDUHXQDEOHWRGRVREHFDXVHRI
LQDGHTXDWHILQDQFLDOVXSSRUWIURPWKHVWDWHWRHQDEOHWKHPQRWWRXQGHUWDNHSDLGZRUN7KLUGO\
WKHJRYHUQPHQWKDVWKHSRWHQWLDOWRHQDEOHZRPHQWRFKRRVHWRSHUIRUPWKHLUSUHIHUUHGUROHV
WKURXJKWKHSURYLVLRQRIGHIDPLOLVDWLRQPHDVXUHVDQGIDPLOLVDWLRQPHDVXUHV+RZHYHUWKLVGRHV
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QRWPHDQWKDWJRYHUQPHQWVDUHQHFHVVDULO\ZLOOLQJWRSURYLGHVXFKPHDVXUHV  
 
7KHH[WHQWWRZKLFKZRPHQDUHSURYLGHGZLWKRSSRUWXQLWLHVWRXQGHUWDNHSDLGHPSOR\PHQWRU
DFFHVVWRFUHGLWVGXULQJSHULRGVRIFDULQJUHVSRQVLELOLWLHVDOVRKDYHFRQVLGHUDEOHLPSOLFDWLRQV
IRUZRPHQ¶VSHQVLRQUHFHLSWLQUHWLUHPHQW7KHUHIRUHIDPLOLVDWLRQDQGGHIDPLOLVDWLRQPHDVXUHV
DUHVLJQLILFDQWO\UHODWHGWRZRPHQ¶VSHQVLRQV  
 
)LUVWO\E\WDNLQJDOLIHFRXUVHSHUVSHFWLYHVWXGLHVKDYHVKRZQWKDWZRPHQ¶VFKDQFHRIVHFXULQJ
DUHDVRQDEOHVWDQGDUGRIOLYLQJLQUHWLUHPHQWLVODUJHO\GHWHUPLQHGE\HYHQWVWDNLQJSODFHEHIRUH
UHWLUHPHQW&KDXHWDO7KLVDSSURDFKEULQJVUHFRJQLWLRQWKDWOLIHH[SHULHQFHVRUJDQL]HG
E\ VRFLDO UHODWLRQVKLSV DQG VRFLHWDO FRQWH[WV SRZHUIXOO\ VKDSH KRZ SHRSOH JURZ ROGHU
'DQQHIHUDQG6HWWHUVWHQ,QDVVLVWLQJZRPHQWRFKRRVHZKHWKHURWQRWWRXQGHUWDNHWKH
UROHRIIDPLO\FDUHURUSDLGZRUNHU LW LVDOVRLPSRUWDQW WRFRQVLGHUWKHLPSOLFDWLRQVRIWKHLU
GHFLVLRQRQWKHLUSHQVLRQ+HQFHGLVFXVVLRQVUHJDUGLQJZRPHQ¶VULJKWWRZRUNDQGULJKWWRFDUH
VKRXOGEHH[SOLFLWO\OLQNHGWRWKHGLVFXVVLRQRIZRPHQ¶VRSSRUWXQLWLHVWRUHFHLYHDVXIILFLHQW
SHQVLRQLQUHWLUHPHQW  
 
6HFRQGO\ GHIDPLOLVDWLRQIDPLOLVDWLRQ PHDVXUHV DQG SHQVLRQ VFKHPHV FDQ UHLQIRUFH RU
XQGHUPLQH WKH HIIHFWLYHQHVV RI HDFK RWKHU LQ PHHWLQJ WKHLU JRDOV 3HQVLRQ VFKHPHV FDQ EH
EURDGO\FDWHJRUL]HGLQWRWZRW\SHV±FRQWULEXWRU\DQGWKHQRQFRQWULEXWRU\$QH[DPSOHRID
FRQWULEXWRU\VFKHPHLV WKHFRPSXOVRU\VDYLQJVFKHPHLQ+RQJ.RQJ0DQGDWRU\3URYLGHQW
)XQG7KHDPRXQWRIUHWLUHPHQWLQFRPHUHFHLYHGE\UHWLUHHVWKURXJKWKLVVFKHPHLVEDVHG
RQWKHDPRXQWRIFRQWULEXWLRQVWKH\PDNHDVDQHPSOR\HHDQGWKHLUHPSOR\HU¶VFRQWULEXWLRQV
$QH[DPSOHRIWKHQRQFRQWULEXWRU\VFKHPHLVDPHDQWHVWHGVWDWHEHQHILWSURYLGHGE\WKH+RQJ
.RQJJRYHUQPHQW 6RFLDO:HOIDUH'HSDUWPHQW7KLVEHQHILW LVSURYLGHGDFFRUGLQJ WR
Β 
 
ILQDQFLDOQHHGDQGUHVLGHQWLDOVWDWXV  
 
8QGHU WKH LQIOXHQFH RI QHROLEHUDOLVP LW LV QRW XQFRPPRQ IRU WKH JRYHUQPHQW WR DWWDFK
LPSRUWDQFHWRLQGLYLGXDOL]HGLQFRPHEDVHGFRQWULEXWRU\VFKHPHV7KLVNLQGRIVFKHPHFRQYH\V
DPHVVDJHWKDWLQRUGHUWRVHFXUHDGHFHQWUHWLUHPHQWLQFRPHSHRSOHDUHUHTXLUHGWRSDUWLFLSDWH
LQSDLGHPSOR\PHQWDQGFRQWULEXWHWRDQRFFXSDWLRQDOSHQVLRQVFKHPH&KDXHWDO,WLV
HYLGHQW WKDW PDWHUQDO UROHV DQG HQWUHQFKHG DVVXPSWLRQV DERXW JHQGHU UHVWULFW ZRPHQ¶V
HPSOR\PHQWDQGVXEVHTXHQWSHQVLRQDFFXPXODWLRQ*LQQDQG0DF,QW\UH7DNLQJWKH(8
DVDZKROH7LQLRVHWDOIRXQGWKDWPHQDUHRQDYHUDJHHQWLWOHGWRSHQVLRQVWKDWDUH
KLJKHU WKDQZRPHQ¶V)XUWKHUPRUH WKH2(&'KDV UHSRUWHG WKDWSRYHUW\ UDWHVRI WKH
SRSXODWLRQDWDQGRYHUDWRIPHGLDQHTXLYDOLVHGLQFRPHLQZHUHRQDYHUDJH
IRUZRPHQFRPSDUHGZLWKIRUPHQ7KHUHZHUHDOVRGLIIHUHQFHVLQDFFHVVWRSHQVLRQVE\
PDULWDOVWDWXV7LQLRVHWDOIRXQGWKHJHQGHUSHQVLRQJDSLQWKH(8E\PDULWDOVWDWXVWR
EHIRUPDUULHGZRPHQFRPSDUHGZLWKDTXDUWHUIRUZRPHQRQDYHUDJH6HIWRQHWDO
DOVR IRXQG VXFFHVVLYH ELUWK FRKRUWV LQ WKH 8. VKRZHG D PDUNHG GHFUHDVH LQ \HDUV RXW RI
HPSOR\PHQW IRU IDPLO\ FDULQJ EXW WKDW VXFK FDUHHU EUHDNV DUH VWLOO VLJQLILFDQW LQ WHUPV RI
UHGXFHGSHQVLRQFRQWULEXWLRQVDQGORZHUHDUQLQJVUHODWHGSHQVLRQVDQG6KLXLGHQWLILHG
VLPLODUWUHQGVLQ7DLZDQIn Taiwan a 2013 government report on the living conditions of elderly 
people, showed that 26.9 percent of men aged 65 or older relied on pensions, compensation or 
insurance as their major source of income, compared with only 9.6 percent of women indicating 
considerable gender disparities. At the same time 44.6 percent of women in this demographic 
depended on the support of their children or grandchildren&KLQJKVLDDQG&KDR\XDQ. 
7KLVLQGLFDWHVWKHVLJQLILFDQWLPSDFWRIWKHDVVLJQPHQWRIJHQGHUUROHVZLWKLQWKHKRXVHKROGDQG
FKLOGFDUHGXWLHV3ULFH  
 
Γ 
 
+HQFHLQRUGHUWRDVVLVWZRPHQWRVDYHVXIILFLHQWLQFRPHWKURXJKLQGLYLGXDOL]HGLQFRPHEDVHG
FRQWULEXWRU\ SHQVLRQ VFKHPHV WKH JRYHUQPHQW PD\ EH UHTXLUHG WR SURYLGH GHIDPLOLVDWLRQ
PHDVXUHV LQRUGHU WR UHGXFHZRPHQ¶V FDULQJ UHVSRQVLELOLWLHV DQGPDNH LW HDVLHU IRU WKHP WR
XQGHUWDNHSDLGZRUN&KDXHWDO   
 
$VPHQWLRQHGDERYHIDPLOLVDWLRQPHDVXUHVDUHLQWHQGHGWRHQDEOHWKRVHZRPHQZKRZDQWWR
SOD\ WKH UROH RI D IXOOWLPH IDPLO\ FDUHU WR PDLQWDLQ D UHDVRQDEOH VWDQGDUG RI OLYLQJ 1RQ
FRQWULEXWRU\SHQVLRQVFKHPHVKDYHWKHSRWHQWLDO WRIDFLOLWDWHWKLVJLYHQWKDW WKH\PD\DVVLVW
ZRPHQ WRREWDLQ DQ DGHTXDWHSHQVLRQ ZLWKRXW WDNLQJSDUW LQ WKHSDLG ODERXUPDUNHW GXULQJ
SHULRGV ZKHQ FDULQJ LV UHTXLUHG +RZHYHU WKLV REYLRXVO\ GHSHQGV RQ WKH OHYHO RI WKH QRQ
FRQWULEXWRU\SHQVLRQSURYLGHG    
  
+HQFH LI WKHJRYHUQPHQWDFWLYHO\SURYLGHVDYDULHW\RIIDPLOLVDWLRQGHIDPLOLVDWLRQPHDVXUHV
FKLOGFDUHVHUYLFHVPDWHUQLW\OHDYHFDUHUV¶DOORZDQFHVDQGQRQFRQWULEXWRU\VWDWHEHQHILWVLW
ZLOO DOORZ ZRPHQ WR FKRRVH EHWZHHQ GLIIHUHQW VWUDWHJLHV LQ RUGHU WR DFFXPXODWH SHQVLRQ
LQFRPHV +RZHYHU VWXGLHV (VSLQJ$QGHUVHQ  &KDX HW DO  LQGLFDWH WKDW
JRYHUQPHQWVPD\QRWEHZLOOLQJRUDEOHWRGRVR$VDUHVXOWZRPHQPD\VXIIHUIURPGRXEOH
MHRSDUGLHVLQUHODWLRQWRZRUNDQGSHQVLRQV  
 
,QRUGHU WR KLJKOLJKW WKHYDULRXV IRUPVRIGRXEOH MHRSDUGLHV IDFHGE\ ZRPHQ LQ UHODWLRQ WR
EXLOGLQJXSSHQVLRQULJKWVDQGGHPRQVWUDWHKRZWKHVWXG\RIGHIDPLOLVDWLRQDQGIDPLOLVDWLRQ
PHDVXUHVLQIRUPVWKHVHDUFKIRUZD\VWRWDFNOHWKHVHLVVXHVZHQRZPRYHRQWRGLVFXVVWKH
H[DPSOHRI7DLZDQ2XUIRFXVLVRQWKUHHW\SHVRISHQVLRQPHDVXUHVWKH/DERXU,QVXUDQFH/,
1DWLRQDO 3HQVLRQ ,QVXUDQFH 6FKHPH 13, DQG OLYLQJ DOORZDQFHV IRU ROGHU SHRSOH DQG
H[DPSOHVRIWKHIDPLOLVDWLRQGHIDPLOLVDWLRQPHDVXUHVLQ7DLZDQ  
ヱヰ 
 
 
(;$03/(6)5207$,:$1 
%HIRUH JRLQJ LQWR GHWDLO UHJDUGLQJ WKH SHQVLRQ VFKHPHV DQG GHIDPLOLVDWLRQIDPLOLVDWLRQ
PHDVXUHV LQ7DLZDQ LW LV QHFHVVDU\ WR H[SODLQZK\7DLZDQSURYLGHV DQ LQWHUHVWLQJ FDVH IRU
H[DPLQLQJ WKH OLQN EHWZHHQ GHIDPLOLVDWLRQIDPLOLVDWLRQ PHDVXUHV DQG SHQVLRQ LQFRPHV IRU
ZRPHQ  
 
7KHUHDUHGLYHUVHH[SHFWDWLRQVRQZRPHQLQUHODWLRQWRWKHIDPLO\DQGWKHSDLGZRUNHFRQRP\
LQ7DLZDQ7DLZDQKDVORQJEHHQUHJDUGHGDVDFRUHPHPEHURIWKHSURGXFWLYHZHOIDUHUHJLPHV
LQ(DVW$VLD+ROOLGD\/HHDQG.X7KHJRYHUQPHQWVHHVSURPRWLQJHFRQRPLF
JURZWKDVDQLPSRUWDQWQDWLRQDOJRDO7DQJ+HQFHLWLVQRWVXUSULVLQJWKDWZRPHQDUH
QRZ H[SHFWHG WR WDNH DQ DFWLYH UROH LQ WKH SDLG ODERXU PDUNHW (YLGHQFH VKRZV WKDW WKH
JRYHUQPHQW KDV PDGH VRPH DFWLYH DWWHPSWV WR FUHDWH IDYRXUDEOH FRQGLWLRQV IRU ZRPHQ¶V
SDUWLFLSDWLRQLQWKHODERXUPDUNHW$QH[DPSOHRIWKHVHDWWHPSWVLQFOXGHDQH[SDQVLRQRIMREV
LQWKHHGXFDWLRQVHFWRU&KDXDQG<X)XUWKHUPRUHZRPHQ¶VHGXFDWLRQDODWWDLQPHQWUDWH
LVKLJKLQ7DLZDQ)RUH[DPSOHWKHGLIIHUHQFHEHWZHHQIHPDOHDQGPDOHWHUWLDU\HGXFDWLRQDO
DWWDLQPHQWLVPXFKVPDOOHUWKDQLQPRVWRIWKHDGYDQFHGFDSLWDOLVWFRXQWULHVVXFKDV'HQPDUN
)LQODQGWKH8.DQG,WDO\)RVWHU+RZHYHUDWWKHVDPHWLPHSHRSOH¶VZD\RIOLIHLVVWLOO
XQGHU WKH LQIOXHQFH RI &KLQHVH WUDGLWLRQ$V SRLQWHG RXW E\ DQDO\VWV7DLZDQ KDV SUHVHUYHG
LPSRUWDQWSDUWVRIWUDGLWLRQDO&KLQHVHSDWULDUFK\&KDXDQG<X7KHUERUQ:RPHQ
DUHRIWHQH[SHFWHGWROHDYHWKHLUMREWRSURYLGHFDUHIRUWKHLUIDPLO\PHPEHUVIRUDORQJSHULRG
RIWLPHHVSHFLDOO\DIWHUPDUULDJH:X   
 
+HQFH LW LV ZRUWK H[SORULQJ ZKHWKHU 7DLZDQ¶V JRYHUQPHQW KDV SURYLGHG VXIILFLHQW
GHIDPLOLVDWLRQ DQG IDPLOLVDWLRQ PHDVXUHV WR DVVLVW ZRPHQ WR UHVSRQG WR WKHVH GLYHUVH
ヱヱ 
 
H[SHFWDWLRQVLQUHODWLRQWRWKHLUUROHLQWKHIDPLO\DQGSDLGODERXUPDUNHW,WLVHTXDOO\LPSRUWDQW
WRFRQVLGHUWKHLPSDFWRIWKHVHGHIDPLOLVDWLRQIDPLOLVDWLRQPHDVXUHVRQZRPHQ¶VFDSDFLW\WR
FRQWULEXWHWRSHQVLRQVFKHPHVDQGDFFXPXODWHDVXIILFLHQWLQFRPHIRUUHWLUHPHQW  
 
3HQVLRQ0HDVXUHV 
2YHUWKHSDVW WZRGHFDGHV7DLZDQ¶VJRYHUQPHQWKDVDFWLYHO\UHIRUPHGLWVSHQVLRQVFKHPHV
%RWK WKHFRQWULEXWRU\DQGQRQFRQWULEXWRU\PHDVXUHVKDYHEHHQGHYHORSHGDQGUHGHYHORSHG
6KLDQG0RN)XDQG/X7DLZDQSURYLGHVYDULRXV VRFLDO LQVXUDQFHVFKHPHV
QDPHO\ WKH 6ROGLHU¶V ,QVXUDQFH WKH /DERXU ,QVXUDQFH /, WKH *RYHUQPHQW (PSOR\HH DQG
6FKRRO 6WDII¶V ,QVXUDQFH *(66, WKH )DUPHU¶V +HDOWK ,QVXUDQFH )+, DQG WKH 1DWLRQDO
3HQVLRQ,QVXUDQFHVFKHPH13,7KH/,DQGWKH13,DUHWKHPRVWLPSRUWDQWSHQVLRQVFKHPHV
LQWHUPVRIWKHQXPEHURIXVHUVDVWKHPDMRULW\RIWKHSRSXODWLRQDJHGEHWZHHQDQGKDYH
MRLQHGHLWKHUWKH/,RUWKH13,%XUHDXRI/DERXU,QVXUDQFH0LQLVWU\RI/DERXU'*%$6
D   
 
7KH/,ZDVILUVWLQWURGXFHGWRFRYHUZRUNHUVLQHQWHUSULVHVZLWKDWOHDVWILYHHPSOR\HHVDQG
ZDVODWHUH[SDQGHGWRFRYHURWKHUVPDOOHUILUPVDQGILVKHUPHQ0LQLVWU\RI-XVWLFHD
6LQFHWKHQWKH/,ZDVRIWHQFULWLFL]HGIRUIDLOLQJWRJLYHZRUNHUVVXIILFLHQWUHWLUHPHQWSURWHFWLRQ
2QHRIWKHUHDVRQVLVWKDWHPSOR\HHVZHUHUHTXLUHGWRZRUNLQWKHVDPHFRPSDQ\IRUDWOHDVW
\HDUVRUDOWHUQDWLYHO\WRZRUNIRU\HDUVLQWKHFRPSDQ\E\WKHDJHRIEHIRUHWKH\FRXOG
FODLP WKH SHQVLRQ 6KL DQG 0RN  GHVSLWH WKH IDFW WKDW WKH DYHUDJH OLIHVSDQ RI VPDOO
HQWHUSULVHVLVDERXW\HDUVDQGWKHDYHUDJHOHQJWKRIWKHZRUNHUVWD\LQJLQWKHVDPHFRPSDQ\
LVDERXWHLJKW\HDUV&KHQJ$QRWKHUFULWLFLVPLVWKDWWKH/,RIIHUHGDOXPSVXPEHQHILW
UDWKHUWKDQDQDQQXLW\&KRLDQG.LP7KLVLPSOLHVWKDWWKHUHLVQRJXDUDQWHHWKDWWKH
UHWLUHHVZRXOGUHFHLYHFRQWLQXRXVILQDQFLDOVXSSRUWLQWKHODWHUVWDJHVRIWKHLUOLYHV  
ヱヲ 
 
 
,QUHVSRQVHWRWKHVHSUREOHPVWKH/DERXU3HQVLRQ$FWZDVHQDFWHGLQ6WDUWLQJIURP
HPSOR\HUVKDYHEHHQOHJDOO\REOLJHGWRFRQWULEXWHQROHVVWKDQRIHDFKHPSOR\HH¶VPRQWKO\
VDODU\ LQWR KLVKHU LQGLYLGXDO ODERXU SHQVLRQ DFFRXQW PDQDJHG E\ WKH %XUHDX RI /DERXU
,QVXUDQFH0LQLVWU\RI/DERUD,QDGGLWLRQWRWKHPDQGDWRU\HPSOR\HUV¶FRQWULEXWLRQV
HDFKZRUNHUFDQFKRRVHWRPDNHDFRQWULEXWLRQRIXSWRRIKLVKHUVDODU\WRWKHDFFRXQWWR
WRSXSWKHLUUHWLUHPHQWVDYLQJ6KLDQG0RN8QGHUWKHH[LVWLQJODERXUSHQVLRQVFKHPH
ZRUNHUVFDQUHFHLYHWKHODERXUSHQVLRQSD\PHQWZKHQWKH\UHDFKWKHDJHRI7KRVHZRUNHUV
ZKRKDYHZRUNHG IRU\HDUVRUDERYHDUHHQWLWOHG WR UHFHLYHDPRQWKO\SHQVLRQSD\PHQW
ZKHUHDV WKRVH ZKR KDYH ZRUNHG IRU OHVV WKDQ  \HDUV DUH HQWLWOHG WR UHFHLYH D OXPS VXP
SD\PHQW%XUHDXRI/DERXU,QVXUDQFH    
 
6LQFHWKH/,LVDZRUNEDVHGSHQVLRQVFKHPHLWLVQRWIDYRXUDEOHWRWKRVHZKRKDYHHLWKHUD
ORZOHYHORISDLGODERXUSDUWLFLSDWLRQDORZLQFRPHRUERWK:RPHQDUHPRUHOLNHO\WKDQPHQ
WREHORQJWRWKHVHGLVDGYDQWDJHGJURXSV)URPWRWKHPDOHODERXUSDUWLFLSDWLRQUDWH
LQFUHDVHGIURPWRZKHUHDVWKHIHPDOHODERXUSDUWLFLSDWLRQUDWHLQFUHDVHGIURP
WR0LQLVWU\RI/DERUE7KHGLIIHUHQFHEHWZHHQWKHPDOHDQGIHPDOH
SDUWLFLSDWLRQUDWHLQZDV,Q WKHGLIIHUHQFHEHWZHHQWKHPDOHDQGIHPDOH
DYHUDJHPRQWKO\LQFRPHZDV170LQLVWU\RI/DERUEQRWH  
 
7KH 13, ZDV LQWURGXFHG LQ  ZLWK WKH DLP RI SURYLGLQJ D XQLYHUVDO ROG DJH HFRQRPLF
VHFXULW\PHDVXUH0LQLVWU\RI/DERUE7KLVSHQVLRQVFKHPHLQVXUHVWKRVHQDWLRQDOVZKR
DUH DERYH  \HDUV ROG OHVV WKDQ  \HDUV ROG DQG QRW FRYHUHG E\ 6ROGLHU¶V ,QVXUDQFH WKH
*RYHUQPHQWDQG(PSOR\HHDQG6FKRRO6WDII¶V,QVXUDQFHWKH)DUPHU¶V+HDOWK,QVXUDQFHRUWKH
/DERXU,QVXUDQFH)XDQG/X7KHPDMRULW\RIWKHLQVXUHGDUHKRXVHZLYHVVWXGHQWVDQG
ヱン 
 
XQHPSOR\HG7KH SUHPLXP UDWH IRU WKH 13, ZDV  RI WKH PRQWKO\ VDODU\ LQ 7KLV
SUHPLXPUDWHLVH[SHFWHGWREHLQFUHDVHGJUDGXDOO\XQWLOLWUHDFKHVWKHOLPLWRI,QJHQHUDO
WKHLQVXUHGSHRSOHVKDUHRIWKHSD\DEOHFRQWULEXWLRQVDQGWKHJRYHUQPHQWVXEVLGL]HVWKH
UHPDLQLQJQRWH$VDQXPEHURISDUWLFLSDQWVGRQRWKDYHWKHILQDQFLDOUHVRXUFHVWRSD\
WKHLUFRQWULEXWLRQWKHJRYHUQPHQWKDVWRFRQWULEXWHDQLPSRUWDQWVKDUHRIWKHSUHPLXP%XUHDX
RI/DERXU,QVXUDQFH%XWPDQ\RIWKHPRQO\UHFHLYHWKHPLQLPXPOHYHORIUHWLUHPHQW
LQFRPH17ZKLFKLVWRROLWWOHWRVXSSRUWWKHUHFLSLHQWVWRKDYHDUHDVRQDEOHVWDQGDUG
RIOLYLQJLQWKHFLWLHVDQGWRDFKLHYHDUHDVRQDEOHUHSODFHPHQWUDWHQRWHVDQG   
 
7DLZDQDOVRSURYLGHVWD[IXQGHGROGDJHEHQHILWVFKHPHVVXFKDVD³/LYLQJ$OORZDQFHIRU0LG
RU/RZLQFRPH6HQLRU&LWL]HQV´DQGD³/LYLQJ$OORZDQFHIRU$JHG)DUPHUV´QRWH7KHVH
VFKHPHVSURYLGHDIODWUDWHEHQHILWZLWKRXWUHTXLULQJLQGLYLGXDOFRQWULEXWLRQV&KRLDQG.LP
+RZHYHUWKHVHVFKHPHVDUHQRWVXIILFLHQWLQJXDUDQWHHLQJZRPHQDQGPHQDVHFXUH
LQFRPH LQ UHWLUHPHQW ,Q WKRVHDFFHVVLQJ WKH/LYLQJ$OORZDQFH IRU0HGLDQDQG/RZ
LQFRPH 6XEVLGLHV IRU WKH $JHG DQG WKH /LYLQJ $OORZDQFH IRU $JHG )DUPHUV UHVSHFWLYHO\
UHFHLYHG17DPRQWKDQG17DPRQWK:LWKWKLVOLPLWHGDPRXQWRIDOORZDQFHV
LWLVGLIILFXOWIRUROGHUSHRSOHWRPDLQWDLQDUHDVRQDEOHVWDQGDUGRIOLYLQJSOHDVHUHIHUWRQRWHV
DQG  
 
(;$03/(62))$0,/,6$7,21$1''()$0,/,6$7,210($685(6 
$V WKH 13, VXSSRUWV ZRPHQ WR SOD\ WKH UROH RI IXOOWLPH IDPLO\ FDUHU DQG WR VHFXUH VRPH
UHWLUHPHQWLQFRPHLWFDQEHVHHQDVDIDPLOLVDWLRQPHDVXUH$VWKHWD[IXQGHGROGDJHEHQHILW
VFKHPHV JLYH SDUWLFLSDQWV ILQDQFLDO VXSSRUW LQGHSHQGHQWO\ RI IDPLO\ UHODWLRQVKLSV DQG
FRPPRGLW\UHODWLRQVKLSVWKH\KDYHWKHSRWHQWLDORIPDNLQJLWSRVVLEOHIRUZRPHQWRSURYLGH
IDPLO\FDUHIXOOWLPHDQGWKXVIXQFWLRQLQJDVIDPLOLVDWLRQPHDVXUHV+RZHYHUDVPHQWLRQHG
ヱヴ 
 
DERYH WKH ILQDQFLDO VXSSRUW SURYLGHG E\ ERWK WKH 13, DQG WKH WD[IXQGHG ROG DJH EHQHILW
VFKHPHVDUHQRWVXIILFLHQWWRJXDUDQWHHSDUWLFLSDQWVDVHFXUHLQFRPHLQUHWLUHPHQW    
 
$VPDWHUQLW\OHDYHLVPHDQWWRVXSSRUWZRPHQWRORRNDIWHUWKHLUFKLOGZKLOVWNHHSLQJWKHLUMREV
LW FDQ EH VHHQ DV D NLQG RI VKRUWWHUP IDPLOLVDWLRQ PHDVXUH QRWH  +RZHYHU WKLV OHDYH
DUUDQJHPHQW LV QRW VXIILFLHQW WR IDFLOLWDWH ZRPHQ WR FDUU\ RXW WKH UROH RI D FDUHU IRU ORQJ
81,&()KDVVXJJHVWHGWKDWWKHOHQJWKRIRSWLPDOOHDYHIRUDPRWKHUZLWKDQHZERUQLV
RQH\HDUZLWKDWOHDVWRIWKHXVXDOHDUQLQJV7KHEHQHILWVSURYLGHGE\PDWHUQLW\OHDYHLQ
7DLZDQDUHIDUOHVVWKDQWKHVHUHFRPPHQGDWLRQVJLYHQWKDWWKHSDLGPDWHUQLW\OHDYHIRUHOLJLEOH
7DLZDQHVHIHPDOHVLVRQO\HLJKWZHHNV)HPDOHHPSOR\HHVDQGPDOHHPSOR\HHVDIWHURQH\HDU
RIVHUYLFHDUHOHJDOO\HQWLWOHGWRDSSO\IRUXQSDLGSDUHQWDOOHDYHXQWLOWKHLUFKLOGUHDFKHVWKHDJH
RI WKUHH LI WKH SHULRG RI WKH OHDYH LV QR ORQJHU WKDQ WZR \HDUV :X  ,Q  WKH
/HJLVODWLYH <XDQ SDVVHG DQ DOORZDQFH VFKHPH IRU SDUHQWDO OHDYH IXQGHG E\ HPSOR\PHQW
LQVXUDQFH7KHDPRXQWRIWKHDOORZDQFHLVVHWDWRIWKHLQVXUHGZRUNHUV¶PRQWKO\ZDJH
DQGWKHPD[LPXPSHULRGIRUUHFHLSWRIWKHEHQHILWLVVL[PRQWKV)HQJDQG+DQ6RFLDO
$IIDLUV'HSDUWPHQW+RZHYHUHYHQLIDIDPLO\PDNHVXVHRIERWKPDWHUQLW\OHDYHDQG
SDUHQWDOOHDYHWKHUHLVDJDSEHWZHHQWKHOHDYHEHQHILWVJDLQHGE\WKHPRWKHUDQG81,&()¶V
VXJJHVWLRQ   
 
)UHHFKLOGKRRGHGXFDWLRQFDQEHVHHQDVDGHIDPLOLVDWLRQPHDVXUHEHFDXVHLWKDVWKHSRWHQWLDO
WR VKDUH ZRPHQ¶V FKLOGFDUH UHVSRQVLELOLWLHV DQG HQDEOH WKHP WR WDNH D JUHDWHU SDUW LQ SDLG
HPSOR\PHQW+RZHYHUFKLOGUHQLQ7DLZDQDUHRQO\JLYHQIUHHHGXFDWLRQZKHQWKH\UHDFKWKH
DJHRIVL[0LQLVWU\RI(GXFDWLRQ7KLVLPSOLHVWKDWWKHUHLVDJDSRIILYH\HDUVDQGIRXU
PRQWKV EHWZHHQ WKH HQG RI SDLG OHDYH HQMR\HG E\ D PRWKHU DQG XQLYHUVDO HDUO\ FKLOGKRRG
HGXFDWLRQ$VDUHVXOWSDUHQWVRIYHU\\RXQJFKLOGUHQPD\ILQGLWQHFHVVDU\WRJLYHXSSDLG
ヱヵ 
 
HPSOR\PHQWRUZKHUHILQDQFLDOO\IHDVLEOHXVHFKLOGFDUHVHUYLFHV  
 
,QWKHRU\WKLVJDSFDQEHQDUURZHGE\HIIHFWLYHGHIDPLOLVDWLRQPHDVXUHVLQWKHIRUPRIIRUPDO
FKLOGFDUHVHUYLFHV+RZHYHUWKHVHVHUYLFHVDUHQRWDGHTXDWHO\SURYLGHGLQ7DLZDQ$WSUHVHQW
WKHVHVHUYLFHVDUHPDLQO\SURYLGHGE\LQIDQWFHQWUHV$ERXWRIWKHLQIDQWFHQWUHVDUHXQGHU
WKHPDQDJHPHQWRIWKHSXEOLFVHFWRU0LQLVWU\RI+HDOWKDQG:HOIDUH0RVWRIWKHSXEOLF
LQIDQWFHQWUHVGRQRWSURYLGHVHUYLFHVLQWKHHYHQLQJVRUGXULQJORQJKROLGD\V$VDUHVXOWWKRVH
SDUHQWVZKRZRUNORQJDQGXQVRFLDOKRXUVILQGLWKDUGWRDUUDQJHIRUWKHLUFKLOGWRVWD\LQSXEOLF
LQIDQWFHQWUHV,QWKLVUHVSHFWWKHVHUYLFHVSURYLGHGE\SULYDWHLQIDQWFHQWUHVDUHPRUHVHQVLWLYH
WRWKHQHHGVRIZRUNLQJSDUHQWVWKDQWKHSXEOLFRQHVDVPRVWRIWKHPRSHQIRUORQJHUDQGZLWK
PRUHIOH[LEOHKRXUV+RZHYHUWKHVHUYLFHVSURYLGHGE\SULYDWHLQIDQWFHQWUHVDUHH[SHQVLYH,Q
WKHDYHUDJHIHHIRUSXEOLFLQIDQWFHQWUHVZDV17ZKHUHDVSULYDWHQXUVHULHVFKDUJHG
176RFLDODQG)DPLO\$IIDLUV$GPLQLVWUDWLRQ7KHDYHUDJHSXEOLFLQIDQWFHQWUH
IHHDFFRXQWVIRURIWKHDYHUDJHIHPDOHZDJHDQGWKHDYHUDJHIHHRISULYDWHQXUVHULHV
DFFRXQWVIRURIWKHDYHUDJHIHPDOHZDJH7KLVLVHVSHFLDOO\SUREOHPDWLFJLYHQWKDWSD\LQJ
IRUFKLOGFDUHLVRIWHQVHHQDVDPRWKHU¶VUHVSRQVLELOLW\3KLSSVDQG%XUWRQ   
 
+HQFHLWLVQRWVXUSULVLQJWKDWPDQ\IHPDOHVOHDYHWKHLUMREVDIWHUKDYLQJWKHLUILUVWFKLOGHYHQ
WKRXJK WKH JRYHUQPHQW JLYHV VRPH ILQDQFLDO VXSSRUW WR WKRVH SDUHQWV ZKR FKRRVH WR XVH
FKLOGFDUHVHUYLFHVVXFKDVLQWKHIRUPRISUHVFKRROHGXFDWLRQYRXFKHUV'*%$6
DQGE7KHUHDUHZRPHQZKRFKRRVHWRUHWXUQWR WKHODERXUPDUNHWDIWHUORRNLQJDIWHU
WKHLUFKLOGRQDIXOOWLPHEDVLV0RVWRIWKHPGRVRRQO\DIWHUWKHLUFKLOGUHDFKHVWKHDJHRIVL[
DQGLVHOLJLEOHIRUIUHHHGXFDWLRQ'*%$6E7KLVVXSSRUWVWKHYLHZWKDWPDQ\IHPDOHV
HLWKHUKDYHOLWWOHFKRLFHEXW WR ORRNDIWHUWKHLUFKLOGRQDIXOOWLPHEDVLVRUSUHIHU WRGRVR
LQVWHDGRIXVLQJWKHFRVWO\VHUYLFHVSURYLGHGE\LQIDQWFHQWUHV&RROORXG1HW  
ヱヶ 
 
 
,WLVLPSRUWDQWWRQRWHWKDWWKHOHDYHSURYLGHGIRUIDWKHUVWRORRNDIWHUWKHLUFKLOGFDQDOVRVHUYH
WRDVVLVWZRPHQWRFDUU\RXWWKHFRPPRGLILFDWLRQRIODERXUVWUDWHJ\WRVDYHSHQVLRQLQFRPH,Q
7DLZDQDIDWKHULVHQWLWOHGWR ILYHGD\VRISDLGSDWHUQLW\OHDYH0LQLVWU\RI-XVWLFHE
0RUHRYHUKHFDQDSSO\IRUXQSDLGSDUHQWDOOHDYHXQWLOKLVFKLOGUHDFKHVWKHDJHRIWKUHHDQGWKH
SHULRGRIWKHOHDYHLVQRORQJHUWKDQWZR\HDUV)XUWKHUPRUHWKRVHIDWKHUVZKRKDYHMRLQHGWKH
ODERXULQVXUDQFHSURJUDPPHIRURQH\HDUDUHHOLJLEOHIRUPRQWKO\VXEVLGLHVIRUVL[PRQWKV7KH
DPRXQWRIWKHVXEVLGLHVLVHTXDOWRRIWKHDSSOLFDQW¶VVDODU\,QRUGHUWRHQFRXUDJHIDWKHUV
DQG PRWKHUV WR WDNH WXUQV WR PDNH XVH RI SDUHQWDO OHDYH WR ORRN DIWHU WKHLU FKLOGUHQ WKH
JRYHUQPHQWDOORZVERWKRIWKHPWRDSSO\IRUWKHVXEVLGLHVIRUXSWRVL[PRQWKV+RZHYHUDV
PHQWLRQHGDERYHWKHFKLOGLVQRWJLYHQIUHHDQGFRPSXOVRU\HGXFDWLRQXQWLOKHVKHUHDFKHVWKH
DJHRI VL[+HQFH WKHUH LV VWLOO DELJ JDSEHWZHHQ WKHSDLG OHDYH HQMR\HGE\SDUHQWV DQGD
XQLYHUVDOHDUO\FKLOGKRRGHGXFDWLRQ7KLVDOVRLPSOLHVWKDWWKHGHWHUPLQDWLRQRIWKH7DLZDQ¶V
JRYHUQPHQWWRDVVLVWZRPHQWRSDUWLFLSDWHLQWKHODERXUPDUNHWWKURXJKVXSSRUWLQJPHQWRVKDUH
PRUHFDULQJUHVSRQVLELOLWLHVVKRXOGQRWEHRYHUHVWLPDWHG  
 
',6&866,21 
,W LV HYLGHQW WKDW ZRPHQ HVSHFLDOO\ WKRVH ZKR KDYH FDULQJ UHVSRQVLELOLWLHV IDFH KXJH
FKDOOHQJHVLQUHODWLRQWRVHFXULQJDVXIILFLHQWLQFRPHLQUHWLUHPHQWLQ7DLZDQ7KH\PD\IDFHD
µGRXEOH MHRSDUG\¶ EHFDXVH WKH JRYHUQPHQW¶V ZLOOLQJQHVV WR SURYLGH DGHTXDWH SHQVLRQ IRU
ZRPHQDQGHIIHFWLYHGHIDPLOLVDWLRQIDPLOLVDWLRQPHDVXUHVWRDVVLVWZRPHQWRUHVSRQGWRWKH
SUREOHPVRILQDGHTXDWHSHQVLRQVKRXOGQRWEHRYHUHVWLPDWHG7KHDERYHGLVFXVVLRQVKRZVWKDW
WKLVGRXEOHMHRSDUG\FDQWDNHDYDULHW\RIIRUPV)RUH[DPSOH  
1. 7KRVH ZRPHQ DQG PHQ ZKR ZDQW WR SOD\ WKH UROH RI WKH PDLQ IDPLO\ FDUHU DQG VDYH
VXIILFLHQW UHWLUHPHQW LQFRPH EXW ILQG LW GLIILFXOW WR GR VR EHFDXVH WKH QRQFRQWULEXWRU\
ヱΑ 
 
SHQVLRQVFKHPHVVXFKDVWKH13,DQGWKHQRQFRQWULEXWRU\ILQDQFLDODVVLVWDQFHVFKHPHV
VXFK DV WKH /LYLQJ$OORZDQFH IRU 0LG RU /RZLQFRPH 6HQLRU &LWL]HQV DQG WKH /LYLQJ
$OORZDQFH IRU $JHG )DUPHUV DUH WRR ORZ WR VXSSRUW D GHFHQW VWDQGDUG RI OLYLQJ LQ
UHWLUHPHQW  
2. 7KRVHZRPHQDQGPHQZKRZDQWWRDFFXPXODWHDVXIILFLHQWUHWLUHPHQWLQFRPHWKURXJK
WDNLQJ SDUW LQ WKH ODERXU PDUNHW PD\ IDLO WR GR VR GXH WR DQ LQVXIILFLHQW VXSSO\ RI
GHIDPLOLVDWLRQPHDVXUHVVXFKDVSXEOLFFKLOGFDUHVHUYLFHV  
3. 7KRVHZRPHQDQGPHQZKRZDQWWRWDNHFDUHRIWKHLUFKLOGGXULQJWKHHDUO\SHULRGRIWKHLU
FKLOG¶VOLIHDQGNHHSWKHLUMREDQGRSSRUWXQLWLHVWRFRQWLQXHWRFRQWULEXWHWRWKHLUZRUNEDVHG
SHQVLRQVFKHPHEXWILQGLWKDUGWRGRVREHFDXVHWKHLUSDLGPDWHUQLW\OHDYHDQGSDUHQWDO
OHDYHDUHWRRVKRUW  
 
,QUHVSRQVHWR WKHVHYDULRXVFKDOOHQJHVIDFHGE\ZRPHQDQGVRPHPHQLQDFFXPXODWLQJD
VXIILFLHQWLQFRPHLQUHWLUHPHQWWKHUHLVDQHHGWRXVHPXOWLRSWLRQDOPHDVXUHVWRIDFLOLWDWHWKHP
WR PDQDJH IDPLO\ UHODWLRQVKLSV DQG FRPPRGLW\ UHODWLRQVKLSV ZLWKRXW DGYHUVH SHQVLRQ
LPSOLFDWLRQV)RUH[DPSOHUDLVLQJWKHEHQHILWVSURYLGHGE\WKH/LYLQJ$OORZDQFHIRU0LGRU
/RZLQFRPH 6HQLRU &LWL]HQV DQG WKH /LYLQJ $OORZDQFH IRU $JHG )DUPHUV DQG WKH 13,
H[WHQGLQJ WKH OHQJWKRISDLGPDWHUQLW\DQGSDWHUQLW\ OHDYHDQGH[SDQGLQJWKHSURYLVLRQRI
DIIRUGDEOHSXEOLFFKLOGFDUHVHUYLFHV)XUWKHUPRUHSHQVLRQFUHGLWVIRUWLPHVRIFDULQJFRXOGEH
SURYLGHGLQRUGHUWROLPLWWKHQHJDWLYHHIIHFWRQZRPHQ¶VSHQVLRQVRIKDYLQJFKLOGUHQ*LQQ
DQG0DF,QW\UH7RGHYHORSWKHVHPHDVXUHVVRPHIDYRXUDEOHFRQGLWLRQVKDYHWREHLQ
SODFH   
 
)LUVWO\ DWWHQWLRQ VKRXOG EH GUDZQ WR WKH UHFLSURFDO UHODWLRQVKLS EHWZHHQ WKH IDPLOLVDWLRQ
PHDVXUHVGHIDPLOLVDWLRQ PHDVXUHV DQG SHQVLRQ VFKHPHV IRU ZRPHQ 2Q WKH RQH KDQG
ヱΒ 
 
GHIDPLOLVDWLRQPHDVXUHVFDQEHVHHQDVDQLQWHJUDOSDUWRISHQVLRQV\VWHPV)RUH[DPSOHWKH
SURYLVLRQRIIUHHRUDIIRUGDEOHSXEOLFFKLOGFDUHFDQDVVLVWPRWKHUVDQGIDWKHUVWRXQGHUWDNH
SDLGZRUNDQGFRQWULEXWHWRZRUNEDVHGSHQVLRQVFKHPHV2QWKHRWKHUKDQGVRPHSHQVLRQ
SROLFLHVFDQEHVHHQDVIDPLOLVDWLRQPHDVXUHVDVWKH\FDQFRPSHQVDWHZRPHQ¶VSHQVLRQVGXULQJ
WLPHVRIFDULQJUHVSRQVLELOLWLHVRUDVDUHVXOWRIPDULWDOFLUFXPVWDQFHV)RUH[DPSOHWKURXJK
SURYLGLQJDPLQLPDOSHQVLRQLQFRPHIRUKRXVHZLYHVWKH13,SURYLGHVVRPHOLPLWHGVXSSRUW
IRUZRPHQZKRKDYHDFWHGDVDIXOOWLPHIDPLO\FDUHU  
 
6HFRQGO\LWLVLPSRUWDQWWRUHFRJQL]HWKDWGLIIHUHQWZRPHQPD\SUHIHUWRXVHGLIIHUHQWVWUDWHJLHV
WRRUJDQL]HWKHLU OLIH±VRPHPD\SUHIHUWR WDNHDQDFWLYHUROHLQ WKHODERXUPDUNHWZKHUHDV
RWKHUVPD\SUHIHUWREHDIXOOWLPHIDPLO\FDUHU+HQFH LI WKHJRYHUQPHQWRQO\H[SDQGVWKH
SURYLVLRQRIVRPHGHIDPLOLVDWLRQIDPLOLVDWLRQPHDVXUHVDWWKHH[SHQVHRIWKHRWKHUVLWLVOLNHO\
WR FDXVH LQHTXDOLWLHV EHWZHHQ WKRVH ZRPHQ ZKR ZDQW WR XWLOL]H GLIIHUHQW VWUDWHJLHV WR
DFFXPXODWH WKHLU SHQVLRQ LQFRPH )RU H[DPSOH LI WKH 7DLZDQ¶V JRYHUQPHQW H[SDQGHG WKH
SURYLVLRQRISXEOLFFKLOGFDUHVHUYLFHVEXWGLGQRWXWLOL]HSHQVLRQFUHGLWVWRUHFRJQL]HSHULRGV
RIFDULQJUHVSRQVLELOLWLHVWKLVZRXOGEHOLNHO\WRIDYRXUWKRVHZRPHQZKRSUHIHUWRZRUNDQG
VDYH SHQVLRQ LQFRPH WKURXJK LQFRPHEDVHG SHQVLRQ VFKHPHV EXW RYHUORRN WKRVH ZRPHQ
XQGHUWDNLQJFDULQJUHVSRQVLELOLWLHV  
 
7KLUGO\ HPSKDVLV RQ D OLIH FRXUVH SHUVSHFWLYH ZRXOG HQKDQFH XQGHUVWDQGLQJ RI WKH GRXEOH
MHRSDUGLHVIDFHGE\ZRPHQLQVDYLQJIRUUHWLUHPHQW7KLVDSSURDFKFDQKHOSXVFRPSUHKHQGWKH
FRQQHFWLRQEHWZHHQGHIDPLOLVDWLRQIDPLOLVDWLRQPHDVXUHVDQGSHQVLRQUHFHLSWLQUHWLUHPHQW)RU
LQVWDQFHZKHQDVVHVVLQJWKHEHQHILWVRISXEOLFFKLOGFDUHVHUYLFHVRXUIRFXVVKRXOGQRWRQO\
EHRQKRZWKHVHVHUYLFHVPD\DVVLVWZRPHQWRDFFHVVSDLGHPSOR\PHQWDQGPHHWWKHLUVKRUW
WHUPILQDQFLDOQHHGVEXWDOVRRQZKHWKHUDQGKRZWKHVHVHUYLFHVDVVLVWZRPHQWRFRQWULEXWHWR
ヱΓ 
 
ZRUNEDVHGSHQVLRQVFKHPHV,QRWKHUZRUGVDWWHQWLRQVKRXOGEHSDLGWRWKHILQDQFLDOQHHGVRI
ERWKµZRUNHUVRIWRGD\¶DQGµUHWLUHHVRIWRPRUURZ¶7KHJHQGHUHGQDWXUHRIROGHUDJHUHIOHFWV
ZRPHQ¶V FRQVWUDLQHG RSSRUWXQLWLHV DFURVV WKH OLIH FRXUVH DQG WKH OLPLWV RI FXUUHQW
GHIDPLOLVDWLRQ DQG IDPLOLVDWLRQ PHDVXUHV 7KH XQHTXDO SURYLVLRQ RI IDPLO\ FDUH UHVWULFWV
ZRPHQ¶VKRXUVRIZRUNDQGFRQWLQXLW\RIHPSOR\PHQWDQGKHQFHFDSDFLW\WREXLOGDGHTXDWH
LQGHSHQGHQWSHQVLRQV3ULFH9ODFKDQWRQL  
 
&21&/86,21  
8VLQJ H[DPSOHV IURP 7DLZDQ WKLV SDSHU KDV GHPRQVWUDWHG KRZ GHIDPLOLVDWLRQIDPLOLVDWLRQ
PHDVXUHVLQIRUPRXUXQGHUVWDQGLQJRIWKHJHQGHUHGQDWXUHRIUHWLUHPHQW8VLQJDOLIHFRXUVH
DSSURDFK IDFLOLWDWHV RXU XQGHUVWDQGLQJ RI KRZ FLUFXPVWDQFHV GXULQJ WKH HQWLUH OLIH FRXUVH
LQIOXHQFHWKHVLWXDWLRQRIZRPHQLQROGHUDJH,WLVHYLGHQWWKDWRYHUDOOZRPHQ¶VHPSOR\PHQW
H[SHULHQFHVUHPDLQYHU\GLIIHUHQWIURPWKRVHRIWKHLUPDOHFRXQWHUSDUWVHVSHFLDOO\LIWKH\KDYH
IDPLO\FDULQJFRPPLWPHQWVZLWKDGYHUVHLPSDFWRQWKHLUSHQVLRQSURVSHFWV*UDG\7KH
OHYHORIGHIDPLOLVDWLRQIDPLOLVDWLRQPHDVXUHVLQ7DLZDQKDVEHHQVKRZQWREHLQVXIILFLHQWWR
VXLWDEO\ IDFLOLWDWH ZRPHQ¶V ZRUN RU FDULQJ UROH GHSHQGLQJ RQ WKHLU SUHIHUHQFHV ZLWKRXW
VLJQLILFDQWILQDQFLDOFRQVHTXHQFHVDQGLPSOLFDWLRQVIRUWKHLUSHQVLRQSURYLVLRQ7KHUHLVDQHHG
WRFRQVLGHUWKHLPSDFWRIGHIDPLOLVDWLRQDQGIDPLOLVDWLRQSROLFLHVRQSHQVLRQV\VWHPVLQRWKHU
FRXQWULHV WR H[SORUH LI VLPLODU WUHQGV H[LVW 7KHUERUQ  S  KDV UHPDUNHG WKDW
µKXPDQLW\¶VORQJSDWULDUFKDOQLJKWLVGDZQLQJEXWWKHVXQLVVWLOOYLVLEOHRQO\WRDPLQRULW\¶%\
LPSOHPHQWLQJ GHIDPLOLVDWLRQ DQG IDPLOLVDWLRQ SROLFLHV QRW RQO\ FDQ ZH UHGXFH LQHTXDOLWLHV
EHWZHHQPHQDQGZRPHQ¶VSHQVLRQVLQUHWLUHPHQWEXWZHFDQDOVRFKDOOHQJHSDWULDUFKDOVRFLHW\
DQG SURYLGH ZRPHQ ZLWK FKRLFH LQ UHODWLRQ WR WKHLU SDLG ZRUNFDUH EDODQFH$V VXFK WKH
LPSOHPHQWDWLRQRIHIIHFWLYHGHIDPLOLVDWLRQDQGIDPLOLVDWLRQPHDVXUHVFDQDVVLVWZRPHQWRGHDO
ZLWKWKHGRXEOHMHRSDUGLHVWKH\IDFH  
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7DEOH'HIDPLOLVDWLRQ)DPLOLVDWLRQ0HDVXUHV 
0HDVXUHV 'HILQLWLRQ ([DPSOHV 
'HIDPLOLVDWLRQ 7KRVHZRUNIDPLO\
UHFRQFLOLDWLRQPHDVXUHV
LQWHQGHGWRPDNHLWHDVLHU
IRUZRPHQWRIXOO\
SDUWLFLSDWHLQWKHODERXU
PDUNHW 
3XEOLFFKLOGFDUHVHUYLFHV
DQGSXEOLFFKLOGKRRG
HGXFDWLRQ 
)DPLOLVDWLRQ 7KRVHPHDVXUHVLQWHQGHGWR
HQDEOHZRPHQWRSOD\WKH
UROHDVWKHPDLQIDPLO\FDUHU
DQGDWWKHVDPHWLPH
PDLQWDLQDUHDVRQDEOH
VWDQGDUGRIOLYLQJ 
&DUHU¶VDOORZDQFHVDQG
PDWHUQLW\OHDYHEHQHILWV 
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1. 7KHFXUUHQWH[FKDQJHUDWHEHWZHHQ86'DQG17LV 
2. 7KHSDUWLFLSDQWVRI WKH13, DUHQRW HQWLWOHG WR UHFHLYH WKHEHQHILWV IURP WKH WZREHQHILW
VFKHPHV ± /LYLQJ $OORZDQFH IRU 0LG RU /RZLQFRPH 6HQLRU &LWL]HQV DQG D /LYLQJ
$OORZDQFHIRU$JHG)DUPHUV%XUHDXRI/DERU,QVXUDQFH 
3. ,QWKHPHGLDQLQFRPHLQ7DLZDQZDV170LQLVWU\RI+HDOWKDQG:HOIDUH
17RQO\RFFXSLHVOHVVWKDQRIWKLVDPRXQWRILQFRPH  
4. ,QWKHDYHUDJHPRQWKO\SHUVRQDOFRQVXPSWLRQH[SHQVHVLQ7DLFKXQJ&LW\.HHOXQJ
&LW\DQG7DLSHLLVUHVSHFWLYHO\1717DQG17'*%$6
&OHDUO\LWLVGLIILFXOWIRUPRVWRIUHFLSLHQWVRIWKH13,WRKDYHDUHDVRQDEOHVWDQGDUGRIOLYLQJ
LQWKHVHFLWLHV  
5. 7KHKRXVHZLYHVVWXGHQWVDQGXQHPSOR\HGDUHUHTXLUHGWRPDNHFRQWULEXWLRQVWRWKH13, 
7KHIDPLO\PHPEHUVDUHH[SHFWHGWRPDNHFRQWULEXWLRQVIRUWKHPLIWKH\FDQQRWDIIRUGWR
GRVR7KHJRYHUQPHQWSURYLGHVFRQFHVVLRQSROLF\PHDVXUHVIRUWKRVHIDPLOLHVZKRKDYH
ILQDQFLDOGLIILFXOWLHVLQPDNLQJWKHFRQWULEXWLRQV7KHVHFRQFHVVLRQSROLF\PHDVXUHVDUHDV
IROORZV%XUHDXRI/DERU,QVXUDQFH0LQLVWU\RI-XVWLFH  
a. 7KHJRYHUQPHQWSURYLGHVVXEVLGLHVWRLQVXUHGSHRSOH7KHDPRXQWRIVXEVLGLHVUDQJHV
IURPWRRIWKHFRQWULEXWLRQVVXEMHFWWRWKHILQDQFLDODQGKHDOWKFRQGLWLRQVRI
WKHSDUWLFLSDQWV  
b. 7KHLQVXUHGSHUVRQLVDOORZHGWRPDNHSD\PHQWVLQPRUHLQVWDOOPHQWV  
c. 7KHLQVXUHGSHUVRQLVDOORZHGWRDSSO\IRUDSRVWSRQHPHQWRISD\PHQWRIXSWRWHQ\HDUV
EXWLVUHTXLUHGWRSD\LQWHUHVW   
6. :KHWKHU WKH PDWHUQLW\ OHDYH EHQHILW LV D VKRUWWHUP RU ORQJ WHUP IDPLOLVDWLRQ PHDVXUH
GHSHQGVRQWKHOHQJWKRIWKLVEHQHILW$VPHQWLRQHGDERYHWKHOHQJWKRIWKHPDWHUQLW\OHDYH
EHQHILWLVXVXDOO\OHVVWKDQD\HDU   
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